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UDLOWUDQVSRUWVSHHGVUDQJHEHWZHHQNPK7KHWLPHVKDUHRIERUGHUVWRSVLV,QRSHUDWLRQ
DYHUDJHERUGHU VWRSSLQJ WLPHV DUH LQJHQHUDO FRQVLGHUDEO\ ORQJHU WKDQ VFKHGXOHG$YHUDJHGHOD\V KDYH
EHHQLGHQWLILHGIRUQXPHURXVUDLOVHUYLFHVVRPHWLPHVLQDUDQJHRIGD\VGXHWRDQGUHVXOWLQJIURP
PLVVLQJWLPHWDEOHDZDUHQHVVRIERUGHUVWDII,QJHQHUDOLWZDVGLVFRYHUHGWKDWDWERUGHUVZKHUHWKHOHYHO
RIFRRSHUDWLRQEHWZHHQUDLOZD\XQGHUWDNLQJV LVKLJK WKHSDVVDJHRI WKHERUGHU LVPXFK IDVWHU WKDQ IRU
ERUGHUVZKHUHFRRSHUDWLRQLVFRPSDUDEO\ORRVH

7RERRVWWKHOHYHORIFRRSHUDWLRQDQGWRRSWLPLVHWKHLQWHUIDFHVEHWZHHQWKHLQWHUDFWLQJSDUWLHVDWWKH
ERUGHUWKH&5($0SURMHFWLQLWLDWHGELODWHUDOLQLWLDWLYHVDWVHYHQFRQFUHWHERUGHUFURVVLQJVPDUNHGZLWK
EODFN IUDPHV LQ )LJXUH  WKHUHE\ LQWHJUDWLQJ PHPEHUV RI WKH UDLOZD\ XQGHUWDNLQJV LQIUDVWUXFWXUH
PDQDJHUVDXWKRULWLHVDQGUHOHYDQWFXVWRPHUV WRGHYHORS LPSURYHGSURFHGXUHVZKLFKZHUHDSSOLHG LQD
GHPRQVWUDWLRQ SKDVH RI WKH SURMHFW 7KH LPSURYHPHQW DFWLYLWLHV KDYH EHHQ EDVLFDOO\ IRFXVVLQJ RQ
LPSOHPHQWLQJ HOHFWURQLF GDWD H[FKDQJH PHWKRGV SURFHGXUHV IRU DGYDQFH QRWLILFDWLRQV RI WUDLQ DUULYDOV
SUHLQIRUPDWLRQDQGRQRSWLPLVLQJWKHSURFHVVRUJDQLVDWLRQZLWKLQWKHUHOHYDQWERUGHUVWDWLRQV
&5($0FRUULGRUUHODWHG4XDOLW\0DQDJHPHQW6\VWHP406
7KHURDGWUDQVSRUWVHFWRUVHWXSDKLJKEHQFKPDUNRIWUDQVSRUWTXDOLW\FRUUHVSRQGLQJWRWKHGHPDQGVRI
WKH FXVWRPHUV WR WUDQVSRUW VHUYLFHV ± RSHUDWRUV VKLSSHUV LQGXVWU\ HWF )DFLQJ WKH QHHG RI DFKLHYLQJ D
FRPSHWLWLYH WUDQVSRUW SHUIRUPDQFH WKH UDLO IUHLJKW VHFWRU QHHGV WR HVWDEOLVK PDLQWDLQ DQG FRQWLQXDOO\
LPSURYHDKLJKTXDOLW\OHYHORILWVWUDQVSRUWVHUYLFHV
'XH WR JURZLQJ LQGXVWULHV LQ WKH VRXWKHDVW (XURSHDQ FRXQWULHV LW LV H[SHFWHG WKDW LQWHUQDWLRQDO
WUDQVSRUWYROXPHVZLOOLQFUHDVHUHPDUNDEO\RQWKHFRQVLGHUHGWUDQVSRUWFRUULGRUV7RZLQDKLJKVKDUHRI
WKHVHYROXPHVIRUUDLOLWLVYLDEOHWKDWUDLOWUDQVSRUWRIIHUVDFRPSHWLWLYHTXDOLW\OHYHOFRPSDUHGWRURDG
WUDQVSRUW&RQVHTXHQWO\RQHRIWKHFRUHDFWLYLWLHVRIWKH&5($0SURMHFWLVWKHGHYHORSPHQWRIDFRUULGRU
ZLGH4XDOLW\0DQDJHPHQW6\VWHP406WRUHDFKDQGPDLQWDLQDKLJKOHYHORITXDOLW\IRUWKHUDLOIUHLJKW
VHUYLFHV RQ WKH &5($0 FRUULGRU 7KHVH SXUSRVHV DUH OLQNHG ZLWK WKH UHTXLUHPHQWV RI WKH FXVWRPHUV
6SHFLILFDOO\WKH406DLPVDWJXDUDQWHHLQJWKHIROORZLQJPDLQFKDUDFWHULVWLFV
x 6FKHGXOHGDQGUHOLDEOHWUDQVSRUWDWLRQLQWHUPVRISXQFWXDOLW\UHOLDELOLW\HIILFLHQWUHVRXUFHV
PDQDJHPHQW
x 6DIHW\DQGVHFXULW\LQWHUPVRIHQVXULQJDUHOLDEOHWUDQVSRUWDWLRQRIWKHORDGXQLWV
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x $GKHUHQFHRIWKHDJUHHGLQIRUPDWLRQIORZVLQIRUPDWLRQPDQDJHPHQW
3UDFWLFDOO\ WKH406EDFNVPDLQO\RQKDUPRQLVHGSURFHGXUHVDQGFOHDUO\GHILQHGUHVSRQVLELOLWLHV IRU
LPSURYLQJ WKH LQWHUIDFHV EHWZHHQ WKH SDUWQHUV ,W LV EDVHG RQ WKH GHILQLWLRQ DQG LPSOHPHQWDWLRQ RI D
TXDOLW\ PDQXDO GHVFULELQJ DOO UHOHYDQW SURFHVVHV UHTXLUHG IRU WKH GHOLYHU\ RI WKH WDUJHWHG TXDOLW\
REMHFWLYHV $ FRQVLVWHQW LPSOHPHQWDWLRQ RI WKLV 406 LV H[SHFWHG WR FUHDWH D ZLQZLQ VLWXDWLRQ IRU DOO
SDUWQHUVZLWKIROORZLQJPDLQEHQHILWV
x EHWWHUTXDOLW\HVSHFLDOO\ZLWKUHJDUGWRSXQFWXDOLW\DQGUHOLDELOLW\
x RSWLPLVHGXVHRIUHVRXUFHVDQGWKHUHZLWKHIILFLHQWVHUYLFHV
,Q RUGHU WR DFKLHYH D VWUXFWXUHGVWDQGDUGLVHG LPSOHPHQWDWLRQ WKH 4XDOLW\ 0DQDJHPHQW 6\VWHP LV
EDVHG RQ HOHPHQWV RI LQWHUQDWLRQDO FHUWLILFDWLRQ PRGHOV VXFK DV ,62  $OO SDUWQHU VLJQHG D
0DQDJHPHQW&RPPLWPHQWFRQFHUQLQJWKHIXOILOPHQWRIWKHFRPPRQO\VSHFLILHGTXDOLW\VWDQGDUGVIRUWKH
&5($0FRUULGRUVHUYLFHV
6HUYLFHVSHFLILFLPSOHPHQWDWLRQRILQWHURSHUDEOHWUDFWLRQ
2QHRIWKHPDLQDGYDQWDJHVRILQWHURSHUDELOLW\LVWKHDFFHOHUDWLRQRIWUDQVSRUWVDQGWKHLPSURYHPHQWRI
VHUYLFHUHOLDELOLW\E\UHGXFLQJWKHQXPEHURIWUDFWLRQFKDQJHV7KHUHIRUHSRVVLELOLWLHVIRUDUHRUJDQL]DWLRQ
RIWUDFWLRQVFKHPHVLQWKLVVHQVHKDYHEHHQHYDOXDWHGDQGLPSOHPHQWHGE\WKHSURMHFWSDUWQHUV
,Q FRQQHFWLRQ ZLWK WKH ZRUN SDFNDJH RQ ERUGHU FURVVLQJ SURFHVVHV VRPH WUDLQV ZHUH VHOHFWHG IRU
LPSOHPHQWLQJ LQWHURSHUDEOH VHUYLFH RQ SDUWV RI WKH VHUYHG OLQH 7KH QHJRWLDWLRQV ZLWK WKH UHVSRQVLEOH
WUDFWLRQ FRPSDQLHV FRYHUHG HFRQRPLF LVVXHV UHODWHG WR PRGLILHG ORFRFLUFOLQJ WKH SRZHU RI XVHG
ORFRPRWLYHVDQGSRVVLELOLWLHVIRUPDLQWHQDQFHDQGDYDLODELOLW\RIUHVHUYHV,QWHURSHUDEOHWUDFWLRQFRXOGEH
LPSOHPHQWHGRQO\ WRD OLPLWHGH[WHQWGXH WR IROORZLQJ UHDVRQV ,QFRQVHTXHQFHRI WKH HFRQRPLFFULVLV
VRPHWUDLQVRQWKH&5($0FRUULGRU±VHOHFWHGIRUWKHGHPRQVWUDWLRQ±ZHUHFDQFHOOHGWRWDOO\RURQSDUWV
RI WKH URXWLQJ$QRWKHUSUREOHPRFFXUUHGZKHQ WKH WLPHWDEOHZDV VKLIWHG VR WKHHFRQRPLF ORFRPRWLYH
FLUFOLQJFRXOGQRWEHUHDOL]HG
)RUWKHIROORZLQJWUDLQUXQVRSSRUWXQLWLHVIRULPSOHPHQWLQJLQWHURSHUDEOHWUDFWLRQKDYHEHHQHYDOXDWHG
ZLWKWKHIROORZLQJUHVXOWVVWDWXV
x 0DQQKHLP±,QRLWUDLQQXPEHUV'HSHQGLQJRQWKHQHZWLPHWDEOHWKHUHLVQRHFRQRPLF
LQWHURSHUDEOHORFRFLUFOLQJSRVVLEOH
x /DPEDFK±7KHVVDORQLNLWUDLQQXPEHUV)RUWKLVWUDLQWKHUHFRXOGQRWEHHODERUDWHGDQ
HFRQRPLFLQWHURSHUDEOHORFRFLUFOLQJ
x *HQN±2UGHDWUDLQQXPEHUVWUDLQVZHUHRSHUDWHGLQWHURSHUDEOHWKHQGHSHQGLQJRQ
WKHQHZWLPHWDEOHWKHUHZDVQRHFRQRPLFLQWHURSHUDEOHORFRFLUFOLQJSRVVLEOH
x :HOV±+DONDOLWUDLQVQXPEHUV7KHUHLVQRHFRQRPLFLQWHURSHUDEOHORFRFLUFOLQJ
SRVVLEOHEHFDXVHWKLVWUDLQLVRQO\RSHUDWHGHYHU\WZRZHHNV
x .|OQ±.|VHN|\WUDLQQXPEHUV)RUWKLVWUDLQWKHUHFRXOGQRWEHHODERUDWHGDQ
HFRQRPLFLQWHURSHUDEOHORFRFLUFOLQJ
x =HOWZHJ±9LQWXGH-RVWUDLQQXPEHUV$V5&$KDVUHDFKHGWKHFHUWLILFDWLRQIRUVDIHW\
IRUIUHLJKWVHUYLFHVLQ5RPDQLDWKHODXQFKRILQWHURSHUDEOHKDXOHGWUDLQVZDVLQLWLDWHGE\WUDLQ
7KLVWUDLQZDVVXFFHVVIXORSHUDWHGWLPHVVLQFHWKHFKDQJHRIWKHWLPHWDEOH
x 0XQLFK±/MXEOMDQDWUDLQQXPEHUVDQG,QWHURSHUDEOHWUDFWLRQLPSOHPHQWHGRQD
UHJXODUEDVLVLQHDUO\WKHLQWHURSHUDEOHRSHUDWLRQVZHUHWHPSRUDULO\VWRSSHGGXHWRWKHODFNRI
ORFRV
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&5($07HFKQRORJLHV
7HPSHUDWXUHFRQWUROOHGFDUJRLQLQWHUPRGDOWUDQVSRUW
%DVHGRQWKHDLPWRGHYHORSURDGFRPSHWLWLYHLQWHUPRGDOVHUYLFHVGHVLJQHGIRUJRRGVUHTXLUHGWREH
FDUULHGXQGHUWHPSHUDWXUHFRQWUROWKH&5($0SDUWQHUVWUHDWHGWKHUHVSHFWLYHWHFKQLFDOUHTXLUHPHQWVDQG
ZRUNLQJSURFHGXUHVDQGILQDOO\GHYHORSHGDFRKHUHQWVROXWLRQ7KHPDLQFKDOOHQJHVKDGEHHQ WRHQVXUH
WKHHQHUJ\ VXSSO\DQG WKH WHPSHUDWXUHFRQWURODQGPRQLWRULQJGXULQJ WKH UDLO WUDQVSRUW DQGDWEUHDNLQJ
SRLQWV +DYLQJ LQYHVWLJDWHG WKH DSSURSULDWH LQWHUPRGDO HTXLSPHQW LQFOXGLQJ FUDQHDEOH WKHUPDO VHPL
WUDLOHUV VZDS ERGLHV DQG HXURSDOOHWZLGH GRPHVWLF FRQWDLQHUV IRU WKH ILUVW GHPRQVWUDWRU LQQRYDWLYH
SLJJ\EDFN VHPLWUDLOHUV KDYH EHHQ SURFXUHG 7KHVH DUH HTXLSSHG ZLWK VHOIVXVWDLQHG GLHVHO VXSSO\
JHQHUDWRU DQG LQWHJUDWHG *36*60 PRGXOH DQG DUH XVHG IRU WKH LQWHUPRGDO WUDQVSRUW RI SDFNDJHG
SKDUPDFHXWLFDOV DQG FKHPLFDOV IURP PDQXIDFWXULQJ SODQWV WR WKH ZDUHKRXVHV 7KH ILUVW UHVSHFWLYH
LQWHUPRGDO VHUYLFHRQ WKHFRUULGRU VWDUWHG LQ$SULO7KH LQQRYDWLYH VROXWLRQ UDLVHG DZLGH LQWHUHVW
IURPRWKHUORJLVWLFVHUYLFHSURYLGHUV
,68±+DQGOLQJWHFKQRORJ\IRUQRQFUDQHDEOHVHPLWUDLOHUV
7RDWWUDFWWKHVWLOOLQFUHDVLQJYROXPHRIQRQFUDQHDEOHVHPLWUDLOHUVIRULQWHUPRGDOWUDQVSRUWVROXWLRQV
WKH&5($0SURMHFWH[SORLWHGWKHUHVXOWVRIVWXGLHVSHUIRUPHGVRIDUDQGWUDQVIHUUHGWKHEDVLFVROXWLRQV
IURP WKH LQWHJUDWHG SURMHFW ³%5$92´ WK )UDPHZRUN 3URJUDP WR WKH FLUFXPVWDQFHV RI WKH&5($0
FRUULGRU:KHUHDV LQ %5$92 WKH ,68 WHFKQRORJ\ E\ 5&$ SURYHG LWV IXQFWLRQDO FDSDELOLW\ IURP WKH
WHFKQLFDOSRLQWRIYLHZ&5($0IRFXVHGRQWKHLPSOHPHQWDWLRQRIWKHWHFKQRORJ\
7KLV LQFOXGHG WKH LPSURYHPHQW RI WKH V\VWHP¶V FRPSRQHQWV DQGZDJRQV DVZHOO DV WKH VHOHFWLRQ RI
DSSURSULDWHWHUPLQDOV)XUWKHUPRUHWKHFRUULGRULQIUDVWUXFWXUHKDGEHHQH[DPLQHGFRQFHUQLQJWKHORDGLQJ
JDXJH RQ WKH EDFNJURXQG RI WKH GLIIHUHQW UHTXLUHPHQWV VHW XS E\ GLIIHUHQW HTXLSPHQW WHFKQLTXHV 7KH
PDLQDGYDQWDJHVRIWKLVWHFKQRORJ\DUHWKHIROORZLQJ
x 3RVVLEOHXVHRIPXOWLSOHFRPPRQZDJRQW\SHV
x 0LQRUDGDSWDWLRQVRQWKHZDJRQVLIDWDOO
x 6LPSOHFRQVWUXFWLRQRIDGGLWLRQDOKDQGOLQJHTXLSPHQW
x )OH[LELOLW\XVHRIFRPPRQWHUPLQDOHTXLSPHQWQRDGGLWLRQDOODUJHVFDOHLQIUDVWUXFWXUHLQWKHWHUPLQDOV
x :RUNLQJSURFHVVHVLQWKHWHUPLQDOFRPSDUDEOHZLWKWRGD\SUDFWLFH
x ³$XWRPDWLRQ´RIWKHORDGLQJDQGXQORDGLQJSURFHVVSRVVLEOH
x ,QWHJUDWLRQLQWRH[LVWLQJWHUPLQDOSURFHGXUHV
6HYHUDOGHPRQVWUDWLRQUXQVKDYHEHHQFDUULHGRXWEHWZHHQ:HOVDQG,VWDQEXO+DONDOLYLD6HUELDDQG
6WDUD =DJRUD YLD5RPDQLD $ FRPPHUFLDO GHPRQVWUDWLRQ LV UXQQLQJ EHWZHHQ:HOV DQG WKH5DLOSRUW LQ
$UDG&XUWLFL52VLQFH
)/2$75$,/(5±$SODWHJODVVVHPLWUDLOHUFDSDEOHRILQWHUPRGDOVHUYLFHV
7R FDSWXUH WKH PDUNHW RI SODWH JODVV IURP URDG WR FRQYHQWLRQDO LQWHUPRGDO WUDQVSRUW WKH &5($0
SDUWQHUV DQDO\VHG WKH UHTXLUHG IUDPHZRUN FRQGLWLRQV $ EDVLF QHFHVVLW\ ZDV WKH DGMXVWPHQW RI WKH
VSHFLDOLVHG VHPLWUDLOHUV DYDLODEOH IRU SODWH JODVV WUDQVSRUW DQG WR UHWURILW WKHP IRU FRPELQHG WUDQVSRUW
UDLOURDG%DVHGRQDFRQFHSWGHYHORSHGE\WKH*HUPDQIRUZDUGLQJFRPSDQ\2IIHUJHOGDSURWRW\SHVHPL
WUDLOHUZDVGHVLJQHGEXLOWDQGGHPRQVWUDWHGLQVHOHFWHGLQWHUPRGDOWUDLQVRQWKHFRUULGRU1RZWKHVHPL
WUDLOHUKDVVHULHVPDWXULW\DQGLVSURGXFHGUHJXODUO\'HPRQVWUDWLRQWHVWUXQVKDYHEHHQH[HFXWHGWRVKRZ
WKHWHFKQLFDODQGFRPPHUFLDOYLDELOLW\
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7UDLQ0RQLWRU±5HDOWLPHWUDFNLQJDQGWUDFLQJ
:LWKLQWKH&UHDPSURMHFWDQHZWUDFNLQJDQGWUDFLQJVRIWZDUHV\VWHPZDVGHYHORSHG±7UDLQ0RQLWRU
E\ +D&RQ LQ FROODERUDWLRQ ZLWK .RPELYHUNHKU 7UDLQ 0RQLWRU LV D ZHEEDVHG VRIWZDUH V\VWHP IRU
PRQLWRULQJWKHPRYHPHQWVRIWUDLQV,WLVZHOOVXLWHGIRUXVHLQWKHHQWLUHWUDQVSRUWFRUULGRUFRQVLGHUHGE\
&5($0EHWZHHQ WKH1HWKHUODQGV%HOJLXPDQG*UHHFH7XUNH\7UDLQ0RQLWRUKDGEHHQDGDSWHG WR WKH
VSHFLILF QHHGV RI WKH LQWHUPRGDO WUDQVSRUW RSHUDWRU .RPELYHUNHKU DQG LQWHJUDWHV LQIRUPDWLRQ IURP WKH
WUDQVKLSPHQWWHUPLQDOV+RZHYHUWKHVHOHFWHGDSSURDFKFDQHDVLO\EHWUDQVODWHGWRRWKHURSHUDWRUVDVZHOO
DV WR UDLOZD\ FRPSDQLHV DFWLYH LQ IUHLJKW DQG SDVVHQJHU WUDQVSRUW WKDQNV WR WKH PRGXODU V\VWHP
DUFKLWHFWXUH
$V D *36 WUDFNLQJ GHYLFH WKH 1DY0DVWHU V\VWHP E\ (XUHND ZDV DGMXVWHG WR WKH &5($0 VSHFLILF
QHFHVVLWLHV

)XUWKHULQIRUPDWLRQDERXW7UDLQ0RQLWRULVJLYHQLQDVHSDUDWHSDSHU
&5($06HUYLFHV
1HZLQWHUPRGDOVHUYLFHV±³6WULQJRISHDUOV´QHWZRUN
,QWHUPRGDO UDLOURDG DQG UDLOIHUU\ VHUYLFHV DUH HVVHQWLDO WR FRQWULEXWH WR D PRGDO VKLIW DQG SURYLGH
VXVWDLQDEOHWUDQVSRUWFKDLQV:LWKLQWKH&5($0SURMHFWWKHLQYROYHGPDUNHWSOD\HUVMRLQWO\GHYHORSHGD
QHWZRUNRIUDLOEDVHGLQWHUPRGDOWUDQVSRUWVHUYLFHVRQWKH(XURSHDQPHJDFRUULGRUZLWKWKHFRUQHUVWRQHV
5RWWHUGDP$QWZHUSDQG,VWDQEXO$WKHQVFSILJXUH-RLQLQJWKHLUIRUFHVGLIIHUHQWDQGFRPSOHPHQWDU\
VHUYLFHVEHWZHHQVHOHFWHGKXEVZHUHHVWDEOLVKHGDQGGHPRQVWUDWHG ,QDGGLWLRQ WR WKHH[LVWLQJ VHUYLFHV
WKHVHQHZVHUYLFHVZHUHDIXUWKHUVWHSLQWKH³VWULQJRISHDUOV´FRQFHSWZKLFKOHGWRDQH[WHQVLRQRIWKH
H[LVWLQJLQWHUPRGDOSURGXFWLRQQHWZRUNLQFHQWUDO(XURSHWRZDUGVWKHVRXWKHDVWHUQSDUWRIWKHFRUULGRU

)LJXUH7KH&5($0SDUWQHUV¶IUHLJKWWUDLQQHWZRUNVVRXUFH&5($0SURMHFW
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%DVLFDOO\ WKH WZR ³GU\´ 3DQ(XURSHDQ FRUULGRUV QXPEHU ,9 YLD +XQJDU\5RPDQLD%XOJDULD DQG
QXPEHU ; YLD 6ORYHQLD DQG :HVW%DONDQ VWDWHV DV ZHOO DV D WUXH WULPRGDO URDGUDLOVKRUWVHD VHUYLFH
EHWZHHQ*HUPDQ\DQG7XUNH\YLD7ULHVWHKDYHEHHQH[SHULHQFHGDQGEURXJKWWRPDUNHW
1RGDO SRLQWV VXFK DV WKH SRUWV RI 5RWWHUGDP DQG$QWZHUS WKH5KHLQ5XKU 'XLVEXUJ1HXVV DQG
5KHLQ1HFNDU /XGZLJVKDIHQ DUHD DV ZHOO DV WKH LQGXVWULDO DUHDV LQ $XVWULD ZHUH FRQQHFWHG YLD
JDWHZD\KXE WHUPLQDOV0QFKHQ:HOV:LHQ 6RSURQ DQG/MXEOMDQDZLWK WUDQVSRUW DUHDV LQ 6RXWK(DVW
(XURSHVXFKDV%XGDSHVW$UDG6RILD6NRSMH7KHVVDORQLNLDQG,VWDQEXO

$FRPPRQXQGHUVWDQGLQJRI WKHFXVWRPHU¶VQHHGVRIIUHTXHQWUHOLDEOHDQGSXQFWXDOUDLOFRQQHFWLRQV
XQGHUO\LQJWKHLQWHUPRGDOVHUYLFHVDVSDUWRIORJLVWLFVFKDLQVZDVUHDFKHGEHWZHHQWKHLQYROYHGUDLOZD\
XQGHUWDNLQJVLQWHUPRGDORSHUDWRUVDQGWHUPLQDORSHUDWRUV
7KHVHVHUYLFHVWDUJHWHGDWFRQWLQHQWDODQGPDULWLPHWUDGHODQHVEHWZHHQWKHFRXQWULHVRIWKLV(XURSHDQ
PHJDFRUULGRUDQGDUHDERXWWRODVWDQGHYHQEHLPSURYHGDIWHUWKHHQGRIWKHGHPRQVWUDWLRQSURMHFWE\
WKH PDUNHW SDUWLHV .RPELYHUNHKU ,QWHU )HUU\ %RDWV DQGgNRPEL MRLQWO\ ZLWK WKHLU UHVSHFWLYH SDUWQHUV
VXFKDV(NRO$GULD.RPELRU,QWHUFRQWDLQHU$XVWULD
,Q WKH WK \HDU RI WKH SURMHFW  WKH UDLO IUHLJKW VHUYLFHV RIIHUHG E\ WKH SURMHFW SDUWQHUV RQ WKH
FRUULGRUZHUHLQFUHDVHGE\PRUHWKDQRQHELOOLRQWRQQHNLORPHWUHVSD
,QLWLDWLYHVIRUWHUPLQDOGHYHORSPHQWVLQ6RXWK(DVW(XURSH
+DYLQJ UHJDUGHG WKH LPSRUWDQFHRI DGHTXDWH LQWHUPRGDO WHUPLQDOV IRU WKH IXWXUHGHYHORSPHQW RI WKH
³VWULQJRISHDUOV´FRQFHSWDQGLQWHUPRGDOVHUYLFHVLQFRPPRQWKHH[LVWLQJWHUPLQDOVRQWKHFRUULGRUKDG
EHHQLQYHVWLJDWHGDQGDQDO\VHGE\VSHFLDOLVHGH[SHUWVIURPWKH&5($0SDUWQHUV(VSHFLDOO\LQWKHVRXWK
HDVWHUQSDUWWKHWHUPLQDOVKDYHWRFRSHZLWKVLJQLILFDQWERWWOHQHFNV6SHFLILFDOO\WKHVLWXDWLRQIRU6RILDKDV
EHHQDQDO\VHGDQGLGHQWLILHGDVDZKLWHVSRWRQWKHPDSIRULQWHUPRGDOWUDQVKLSPHQWIDFLOLWLHV,QUHVXOW
WKH RSHUDWRUV DPRQJ WKH&5($0SDUWQHUV VLJQHG D MRLQW GHFODUDWLRQ WR VXSSRUW D WHUPLQDO EXLOGLQJ LQ
6RILD,QWKHPHDQWLPHWKHUHKDVGHIDFWREHHQEXLOWDWHUPLQDO±6RILD<DQD
1HZPXOWLPRGDO5DLO6HD6HUYLFH
,QDGGLWLRQWRWKHPDLQUDLOURXWHVEHWZHHQ:HVWHUQDQG6RXWK(DVW(XURSHRQWKHFRUULGRUV,9DQG;
ZLWKLQWKH&5($0SURMHFWDQDOWHUQDWLYHPXOWLPRGDOWUDQVSRUWVROXWLRQZDVLQLWLDWHGLQWHJUDWLQJVKRUW
VHDVHUYLFHVEHWZHHQ7XUNH\DQGFHQWUDO(XURSHVHH)LJXUH
7KHWUDQVSRUWFKDLQRIWKHQHZVHUYLFHFRQWDLQVIROORZLQJVWUHWFKHV
x 7XUNH\±SUHRQFDUULDJHE\WUXFNV
x 6KRUWVHDFRQQHFWLRQ7XUNH\±7ULHVWH,WDO\.RSHU6ORYHQLD
x 6KXWWOHWUDLQ7ULHVWH.RSHU±:RUPV*HUPDQ\
x 3UHRQFDUULDJHWRIURP:RUPVE\WUXFN
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)LJ1HZPXOWLPRGDOUDLOVHDVHUYLFHIURP7XUNH\WR:RUPVDQGIXUWKHUVRXUFH(.2/
8QWLO HQG RI )HEUXDU\   WUDLOHUV KDYH EHHQ WUDQVSRUWHG RQ WKLV LQWHUPRGDO URXWH LQ WKH
SHULRG2FWREHU±)HEUXDU\6LQFH-XQHWKHVHUYLFHLVRSHUDWHGZLWKVL[URXQGWULSVSHU
ZHHNH[SRUWVLPSRUWV
&RQFOXVLRQV
(YHQLIFRPSOLFDWHGSROLWLFDODQGWHFKQLFDOFLUFXPVWDQFHVVRPHWLPHVKDPSHUHGWKHSURJUHVVRIFHUWDLQ
SURMHFWSDUWVWKHUHVXOWVRIWKH&5($0SURMHFWDFWLYLWLHVVSHDNIRUWKHPVHOYHV7KHWUDQVSRUWWLPHFRXOG
EH UHGXFHGRQPDQ\ UHODWLRQVHJ IRU WKH/MXEOMDQD±+DONDOL UDLO VHUYLFHHYHQE\7KHDLPHGDW
LPSURYHPHQWRI UDLO WUDQVSRUWYROXPHVE\DGGLWLRQDOO\PLOOLRQ WRQQHNLORPHWUHVKDGEHHQH[FHHGHG
PDVVLYHO\7KHUDLOWUDQVSRUWYROXPHVLPSURYHGE\ELOOLRQWRQQHNLORPHWUHVSHU\HDUDOUHDG\LQWKHILUVW
IRXU\HDUVRIWKHSURMHFW¶VOLIHWLPH
7KH &5($0 SURMHFW DQG LWV YDULRXV LQLWLDWLYHV VXSSRUWHG WKH GHYHORSPHQW RI UDLO IUHLJKW ZLWK
GHGLFDWHGWHFKQRORJLFDODQGRUJDQLVDWLRQDOVROXWLRQVRQWKHRQHKDQGDQGJHQHUDOLPSURYHPHQWPHDVXUHV
OLNHLPSURYHGERUGHUSURFHVVHVRQWKHRWKHUKDQG
$VDQ LQWHUQDWLRQDODQGPXOWLGLVFLSOLQDU\SURMHFW LW DOVRKDGDQGVWLOO KDVD VLJQLILFDQW HIIHFWRQ WKH
NQRZOHGJHWUDQVIHUEHWZHHQWKHGLIIHUHQWUDLOZD\FRPSDQLHVDQGVXSSRUWVWKHPHUJLQJUDLOZD\PDUNHWLQ
(XURSH
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